Castaing's prices for bullion and specie
A public market for bullion and foreign coins flourished in London for most of the eighteenth century. Prices were published by Houghton (1969) and Freke, 1 but Castaing's Course of the Exchange provides a remarkable record over an extended period.
2 Professor Mayhew encouraged us to study these prices when he was Director of the Winton Institute for Monetary History at the Ashmolean Museum. It is therefore a great pleasure to report some of the results of this project in this volume.
Castaing's surviving reports start in 1698 and provide a record of a wide range of prices in London's markets, including interest rates, annuity rates, exchange rates, joint stock company share prices and commodity prices, as well as gold and silver prices (McCusker, 1978; Neal, 1988 Neal, , 1990 . For the purposes of this study, we have relied on a microfilm of Castaing's published sheets held in Senate House Library, University of London. There are references to Castaing's prices in a Bank of England bullion ledger, and these have been used to clarify our understanding of the data. January 1792, but suffers from more 'nil trades', reflecting disruptions to the market in the run up to the French revolutionary wars. This chapter therefore reports on the evolution of bullion and specie prices from May 1718 to January 1792, using calendar monthly averages of Castaing's twice-weekly data (Figure 12.1) . The interrelationships between these prices are examined using vector error correction models (VECMs) for a sub-period of the data, starting in March 1721 -after the two-month break in the data -and finishing in June 1773 when gold bullion prices were stabilized. The reasons for the regime change in 1773 are discussed below.
London's market for bullion and specie
Internationally traded specie could be in poor condition and it was traded by weight, rather than tale, in London's public market (McCusker, 1978, p. 8) . Specie of the same weight could nevertheless differ in price because assorted foreign coins could vary in fineness, and market factors could favour certain types of coin (Craig, 2000; Menzel, 2004; Calicó, 2008) . In the second half of the eighteenth century, Castaing reported prices of four types of silver coin, but the leading one remained the pillar piece of eight. Also known as a Spanish silver dollar, it could be recognized by twin pillars depicted on its face (Kelly, 1976, pp. 18-19) . After 1718, Castaing reported only one price for gold coin, initially specified as ducats and, later, simply as gold coin. Between 1810 and 1813 a separate price was reported for new doubloons, but this occurred after the period being analysed here. For the purposes of this paper, silver specie means Spanish dollars, in particular pillar pieces of eight, and gold specie means Dutch ducats. 
